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BUREAU  OF  AGRICULTURAL  ECONOMICS 


The  combined  disappearance  of  corn  and  oats  during  the  period  October- 
December  1939  WAS  SOMEWHAT  BELOW  THE  PRE-DROUGHT  AVERAGE,  BUT  IT  WAS  LAR- 
GER   THAN    DURING    THE    CORRESPONDING    PERIOD    OF    ANY    YEAR    SINCE     1933.  STOCKS 

OF  CORN  ON  January   I  were  more  than   150  million  bushels  greater  than  the 

LARGE    STOCKS    ON    JANUARY     I,     1939,    AND    A    LARGE    CARRY-OVER    IS    AGAIN    IN  PRO- 
SPECT.    Stocks  of  oats  were  much  smaller  than  a  year  ago  and  well  below 

AVERAGE.       On    the    BASIS    OF    PRESENT    EXPECTATIONS    OF    THE    QUANTITY    OF  1939 
CORN    TO    BE    SEALED,    THE    COMBINED    QUANTITY    OF   CORN    AND    OATS    AVAILABLE  AFTER 

January   I,  not  under  seal  or  held  by  the  Government,  will  be  somewhat 

SMALLER    THAN    FOR    THE    PAST    TWO    YEARS,    AND    THE    SUPPLY    PER    ANIMAL    WILL  BE 
MUCH  SMALLER. 
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THE    PSED  SITUATION 
Summary 

The  demand  for  feed  grains  from  livestock  producers  may  not  "be  so 
strong  in  19^0  as  in  1939.    The  ratio  of  livestock  prices  to  feed  prices 
has  hecome  unfavoraljle  for  livestock  producers  during  the  past  3  months 
after  having  heen  generally  favor a"ble  in  193^  snd  most  of  1939*  The 
ratios  of  prices  of  hogs,  eggs,  and  hutterfat  to  feed  prices  in  Dee*  were  le 
favorahle  than  .average,  and  the  teef  cattle-corn  ratio  is  only  ahout  average 

The  current  unfavoralole  livestock  feed  ratios  prohably  vdll  tend 
to  curtail  livestock  production  and  feeding  during  19^^ »  just  as  favoralsle 
ratios  were  an  important  factor  in  the  sharp  increase  in  hog  production 
and  in  cattle  feeding  during  the  past  2  years.    Present  indications  are 
that  the  19^  spring  pig  crop  in  most  areas  will  he  smaller  than  that  cf 
1939 •     The  numher  of  cattle  going  into  feed  lots  dm-ing  the  last  half  of 
19->0  ma.y  also  he  reduced. 

Sealing  of  1939  corn  is  actively  in  progress,  and  the  quantity  of 
corn  aveilaole  after  January  1,  194O,  which  is  unsealed^  may  he  somewhat 
smaller  then  the  l,bl5  million  hushels  that  remained  unsealed  in  1939. 
The  quantity  availpole  per  animal  after  January  1  will  he  much  smaller 
than  in  either  of  the  past  2  years^hut  it  may  he  a  little  laxger  than  the 
average  during  1928-32. 

The  January  1  farm  .?nd  commercira  stocks  of  corn  totrded  1,977  ^ 
million  hushels.     In  addition  to  this  amount,  it  is  estimated  that  on 
January  1  rhout  75  million  hushels  of  corn  v;ere  held  hy  the  G-overnment 
1/  Neither  sealed  nor  held  hy  the  Oovernment. 
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In  steel  iDins  -nnd  at  country  points,  and  about        million  "bushels  of  corn 
were  resealed  oy  fsxmers  in  country  elevators.     This  makes  the  approximate 
stocks  of  corn  on  January  1,  excluding  unsealed  corni/  in  country  elevators, 
total  2,066  million, "bushels.  This  figure  is  preliminary  and  suhject  to  re- 
vision later,  v/hen  ta."bulations  ore  completed. 

The  total  disappearance  of  corn  a.s  grain  during  the  period  Octolier- 
Decem"ber  was  estimated  to  "be  aoout  855  million  "bushels  compared  with  79^ 
million  "biishels  during  the  corresponding  period  of  193S»     These  figures 
would  indicate  that  the  total  cajrry-over  nf  corn  next  Octoher  1  may  ex- 
ceed 650  million  "bushels.  Stocks  of  .oats  on  January  1  v;ere  1^  percent 

•<  ■ 

smaller  than  on  January  1  last  year. 

Feed  grain  prices  have  3,dvanced  during  the  past  month.     For  the 
week  ended  January  20  prices  of  oats  and  "barley  were  higher  than  at  any 
time  since  the  harvesting- of  the  193^  crqps,  ajid  the  price  of  corn  wa,s  near 
the  Septem"ber  1939  peak.     The  compaj^atively  high  level  of  wheat  prices, 
the  Corn  Loan  Program,  and  the  anticipation  of  a.  stronger  foreign  demand 
appear  to  "be  the  important  factors  supporting  domestic  prices. 

Informa.tion  so  fajr  received  on  the  foreign  production  of  feed  grains 
indicates  that  world  production  of  oats  in  1939-^-tO  will  "be  somex^rhat  smaller 
than  in  193S~39»  while  the  corn  and  harley  crops  will  "be  a.  little  larger. 
Production  of  feed  grains  in  Europe  is  estimated  to  he  ahove  average,  "but 
"belovj  production  last  year.    The  1939-'-tO  Argentine  crop,  to  he . harvested 
in  March  and  April,  is  unofficially  estimated  at  275  million  "bushels,  gO 
million  "bushels  larger  than  the  193S-39  crop^hut  50  million  hushels  helow 
the  193V3S  rverage. 

1/  ITeither  sealed  nor  held  hy  the  G-overnment. 
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BACZGEOmTD.-    Acute  feel  shortp.ges  in  193^  ''^^  193^  ^e-  i 

duced  livestock  numLters  e.tout  12  percent  'below  the  1923-32 

average y    in  1937  and  193S  high  corn  yields  resulted  in  an 

oJbove '  aver  age  production  ?nd  unusually  large  supplies  per 

animal  unit.    Consequently,  stocks  of  corn  accumulated  and  j 

the  carry-Qver  of  corn  on  Octoher  1,  1939»  ^as  the  largest 

on  record. 

Corn  prices  declined  sh-^rply  in  late  1937 »  a^d.  during 
193s  and  most  of  1939  they  were  not  much  r-.bove  the  late  1933 
level.    Corn-livestock  feeding  ratios,  v/hich  were  very 
unfavorable  during  the  drought  years,  hecpmc  very  favcrahle 
to  livestock  feeders  dturing  1937  ^^-^  193^»  ^'^^  have  tended  to 
decline  dioring  the  past  year. 

J acuary  1  stocks  nearly  200  million  "bushel s  larget 

Stocks  of  corn  accounted  for  on  January  1  totaled  about  2,066  million 
bushels,  or  aJbout  195  million  bushels  larger  than  a  year  earlier,  nnd  were 
the  largest  Jr^jiuary  1  stocks  during  the  I3  years  for  v/hich  records  are 
available.    This  totrl  includes  1,931  million  bushels  on  farms  and  Uo 
million  bushels  in  commercirl  stocks,  plus  corn  held  by  the  Government  and 
under  seal  at  country  points,    ^he  total  quantity  of  corn  so  held  on  January! 
is  not  officially  knovm,  "cut  it  was  estimated  that  the  G-overrjnent  held  about  j 
60  million  bushels  in  steel  bins  and  I5  million  bushels  in  coxintry  elevatorst 
In  addition  to  this  qu -entity  about  lU  million  bushels  of  the  corn  resealed  , 
for  loan  by  f -^rmers  was  located  in  country  elevators.    This  makes  an  esti-  , 
mated  total  of  89  million  bushels  in  aiidition  to  farm  and  commercial  stocks,  j 
Some  of  this  corn  in  country  elevators  may  be  a  substitute  for  corn  in  the  ( 
same  position  in  previous  years,  and  for  this  reason  ajdding  the  entire  29 
million  bushels  in  country  elevators  may  not  ,'rive  a  total  compara.ble  to  j 
farm  rnd  corimercial  stocks  in  past  years.  Hov;ever,   since  there  is  other 
corn  in  country  elevators  not  accounted  for  which  may  be  comparable  to 
corn  in  this  position  in  past  year?,  the  entire  29  million  bushels  will  be  j 
included  until  more  complete  data,  are  available.    Of  the  stocks  on  farms  j 
January  1,  about  1U5  million  bushels  were  estima,ted  as  corn  resealed  for  j 
1 0  an .  J 

The  October  1  supply  01  corn  a.s  grain  v;?,s  2,921  million  bushels,  and  |, 
rn  the  basis  of  these  figures  the  disappearance  of  corn  as  grain  during 
the  period  October~December  was  855  million  bushels  compared  v/ith  79^ 
millif>n  bushels  for  the  same  period  last  year.     These  figures  on  disappear- 
ance, as  well  aa  the  figures  on  October  1  and  January  1  stocks^may  be  re- 
vised  when  better  information  on  the  quantity  of  corn  held  by  the  Government 
&IX  tb-COd  dates.  Iwicomes  available.  ^  st 

Kuch  gmflllgr  suT)nlv  of  unsealed  corn  -per  animal 

About  257  million  bushels  of  corn  were  sealed  or  resealed  for  loans  ^'^ 
from  December  193S  through  March  1939.    This  left  a  supply  of  about  l,6l5 
million  bushels  not  under  seal  ovailahle  after  January  1.    If  the  quantity  ij 
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of  1939  corn  sealed  approximates  the  total  quantity  of  corn  sealed  in  193^' 
the  total  amount  of  corn  held  "by  the  Gcvernment  or  under  seal  hy  farmers 
will  approach  5OO  million  iDushels.     In  this  event  the  total  quantity  of  un- 
sealed, corn  1/  will  approximate  1,570  million  "bushels,  or  around  ^5  million 
"bushels  smaller  than  the  quantity  of  corn  unsealed  a  year  earlier,  "but  alDout 
SO  million  "bushels  greater  than  the  average  supply  of  corn  on  January  1 
during  the  years  1928-32.    Total  stocks  of  corn  per  grain-consuming  animal 
unit  on  Janu~ry  1  are  much  a'bove  average,  and  are  slightly  larger  than  a 
year  ago.     The  supply  of  unsealed  corn  l/  per  animal  is  much  smaller  than  a 
year  ago,  "but  a  little  larger  than  the  1928-32  average*    As  the  marketing 
year  progresses  the  quantity  of  corn  under  seal  and  held  Toy  the  Government 
will  tend  to  "become  an  increasingly  larger  percentage  of  the  total  corn  stecks, 
and  it  will  pro"ba,.'bly  "be  a  ra.ther  large  percenta.ge  of  the  total  corn  carry- 
over at  the  end  of  the  1939-^^  m.axketing  year.  .  ■ 

Large  Octo"ber  1_  carry-over  in  pro spect 

The  smaller  January  1  supply  of  unsealed  corn  ij  per  animal  unit  and 
the  less  favora"ble  feeding  ratios  than  a  year  earlier  ma.y  cause  some  reduc- 
tion in  the  disappearance  of  corn  per  grain- consuming  animal  unit  during  the 
next  few  months,  as  compared  with  the  corresponding  months  of  1939*  This 
will  "be  offset  partly  or  wholly,  however,  "by  the  increased  num"ber  of  cattle 
on  feed  and  the  larger  num"ber  of  hcgs  on  farms.    During  the  period  January- 
.Beptem"ber  of  193^  a.nd  1939  ^^le  domestic  disappearance  of  corn  per  ;^ain- 
consuming  animal  unit  was  10.0  and  10.2  "btishels,  respectively.  Assuming 
atout  136*5  million  animal  units  on  farms  January  1,  IS'^,  a  similar  rate 
of  disappearance  during  the  next  9  months  would  result  in  a  domestic  disappear- 
ance of  corn  of  around  1,3^5  million  to  1,390  million  "bushels.     In  this 
event  and  v/ith  some  allowance  for  exports.,  the  total  carry-over  of  corn  on 
Octoher  1,  19^0, would  amount  to  over  65O  million  "bushels. 

Corn  prices  ajdvance  slightly 

Tor  the  week  ended  January  20  the  price  of  No*  3  Yellow  corn  at 
Chicago  was  59  cents  per  "bushel  compared  vrith  U5  cents  per  oushel  in  August 
(just  prior  to  the  oufbreak  of  the  European  vrar) ,   6I  cents  per  "bushel  for 
the  week  ended  Septem"ber  9,  sJid.  52  cents  per  "bushel  for  the  week  ended 
January  21,  1939*    Prices  in  January  v;ere  the  highest,  v/ith  the  exception  of 
the  Septem"ber  peak",   since  prior  to  the  harvesting  of  the  193^  crop.    A  much 
larger  percenta.ge  of  corn  producers  is  eligi"ble  for  loans  this  year  than  a 
year  ago,  and  corn  prices  are  "being  supported  nearer  the  loan  rate. 

The  Decem'ber  I5  price  of  corn  in  lov/n  av  eraged  '•'•U  cents  per  ""bushel , 
as  compared  with  38  cents  per  "bushel  for  the  same  month  of  1938.     Ab«ut  the 
same  margin  prevailed  over  the  greater  part  of  the  Corn  Belt.    While  live- 
stock num"bers  have  increased  su"b st ant i ally  during  the  past  year,  prices  re- 
ceived for  livestock  and  livestock  product"s  are  much  lower  than  a  year  ago. 
Apparently  the  loa.n  program,  the  rise  in  wheat  prices^and  the  speculative 
influence  of  the  war  are  the  important  factors  supporting  corn  prices. 


ly  Neither  sealed  nor  held  "by  the  Government. 
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1939  corn  cr^p  of  hi/^h  criiality 

The  quality  of  the  1939  corn  received  at  terininal  market  during 
Decemher  "indicates  that  the  1939  crrp  wpb  of  'anusu.slly  high  quality  and 
low  in  moisture  content.    Corn  received  s.t'Kr^nsas  City,  Minneapolis,  Omaha, 
and  Peoria  v/as  reDorted  tc  test  les^s  than  lU  percent  in  moisture  content. 
Receipts  at  Chicago  drying  D--cemoer  av^ra:gec.  perc-nt.     The  high  quality 

of  the  1939  crop  was  attriouted  in  large  part  to  the  increased  proportion  of 
hy"brid  corn.    The  unusually  dry  harvesting  season  throughout  the  greater 
part  of  the  Corn  Belt  v/as  also  a  factor  ccntrihuuing  to  higher  quality. 

.  .  -  OiK2R  Yl.m  G-HAIiTS 

BACKGHOUl©.-    Thie  production  of  "barley  auad  grain  sorghums 
was  much  "below  average  .in  I93U  and  1936  as  a  result  of 
droughts.     In  1937  »rid  193S  production  was  near  cr  ahcve 
average,  and  more  than  ample  to  meet  domestic,  livestrck  re- 
quirements.   Prices  of  cats  and  hrrlcy  declined  sharply  from 
193^37  to  1937-3S  and  noderatcly  from  1937-33  to  1932-39*- 
During  the  la^t  half  of  1939  the  prices  of  these  -grains  ad- 
vanced materially. 

S^tocks  of  oats  IO6  million  "bushel s  smaller 

Total  stocks  of  oats  on  Janu-ry  1  amoiinted  to  b07  million  "bushels  '  , 
compared  vrith  713  million  ^uehcls  on  Jrmaary  1,  1939.  p-n<i  73^  million  ^oushels  | 
during  the  period  1929-33.    The  di sappear ance " of  cats  during  the  period 
Octo"ber  through  Decem"ber  amoimted  to  175  million  ovishels,  or  11  million 
"bushels  larger  t'nan  durin;-;  the  corresponding  period  of  1933>  "biit  ahout  55 
million  "bushels  smaller  than  during  the  same  period  of  the  pre-drought  average. 
On  the  "basis  of  the  January  1  stocks  of  oats  and  the  present  rate  of  disappear- 
rncc ,  it  now  appears  pro"bahle  that  the  tot-jl  c^'rry-over  of-  oats  on  July  1' 
will  ho  considerahly  smaller  than  the  191  million  hushels  carried  over  on 
July  1,  1939*    During  the  period  January-June  1939.  -"the  total  disappear- 
ance cf  oats  v.'as  about  512  million  hushels.     The  disappearance  of  oa^ts 
during  the  present  year  will  prohahly  he  somewhat  smaller  than  this  amount, 
despite  the  'larger  livestock  numhers. 

Oats  and  "barley  prices 

Oats  pnd  harley  prices  advanced  aoout  "^  cents  p6r  hushel  from 
Lecemher  to  January.    For  the  week  ended  January  20 . the  price  of  No.  3 
White  oats  at  Chicago  was  U2  cents  per  "bushel,  as  compared  with  27  cents 
per  hushel  at  the  low  point  last  July  and  3I  cents  per  hushel  for  the 
corre^. spending  week  of  1939*    ^he  high  level  of  domestic  oat  prices  rela- 
tive to  the  price  of  corn  and  the  price  of  oats  in  foreign  markets  is  due  i 
principally  to  the  small  1939  oats  cr«p.    The  price  of  rats  wa.s  the  highest  \ 
relative  to  corn  since  1933*         mid-Decem"ber  the  averavge  United  States  price 
of  1  hushel  of  corn  was  equivalent  in  value  to  only  1.^  hushels  of  oats. 
This  contrasts  with  the  situation  in  the  late  summer  of  1937/V;hen  1  hushel 
•f  corn  was  equal  in  value  to  3  hushels  of  oats.  Oat  prices  are  expected  t» 
continue  high  relative  to  corr^  pricea»        lensh  until  t^he  ha3"rest.ing  of  the  | 
19^  oat  croTj.  '  !' 
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The  price  of  No.  3  "barley  at  Minneapolis  for  the  week  ended  January  20 
was  56  cents  per  "bushel,  or  about  6  cents  per  "bushel  higher  than  a  year 
earlier  and  I5  cents  per  hushel  higher  than  the  price  last  July,  prior  to 
the  oufbrealc  of  wa.r  in  Europe.    Higher  prices  than  a  year  earlier  for  "both 
corn  and  "barley  are  accompanied  "by  somewhat  larger  supplies  of  hoth  of  these 
grains . 

Sunulies  of  other  feed  grains  and  "b^rproduct  feeds 

No  sta.ti sties  are  available  on  the  Jpnuery  1  stocks  of  "barley  and 
grain  sorghujis.     The  total  supply  of  "barley  for  1939-^ >  including  the  June  1 
carry-over  and  the  Decem"ber  1  estimated  production,  v/as  33^>  92^,000  bushels 
compared  with  2S9i  817.000  bushels  last  year.     It  was  the  largest  supply  since 
192s.     The  grain  sorghums  crop  was  estimate'd  on  December  I5  at  83,102,000 
bushels  compared  v'ith  991I365OOO  bushels  last  year  and  97>  7^0,000  bushels  for 
the  I92S-32  average.     No  changes  have  been  made  in  the  estimated  supplies  of 
byproduct  feeds  since  the  Decem.ber  issue  of  The  Feed  Situation.     In  that 
issue  the  wheat  millfeed  supply  was  estimated  at  U,750»000  tons,   the  gluten 
feed  supply  a.t  650,000  tons,   and  the  total  supply  of  high  protein  feeds  at 
3,950,000  tons. 

Prices  of  b:'/product  feeds 

Prices  of  wheat  millfeeds  advanced  about  $1.00  per  ton  from  mid- 
December  to  early  January,  v.hile  the  price  of  cottonseed  cake  an.d  meal  ad- 
vanced about  50  cents  per  ton,  and  the  price  of  soybean  cake  £ind  meal  remained 
about  the  same.    As  compared  with  a  year  earlier,  prices  of  the  two  high 
protein  feeds  are  ab)tut  $8'. 00  per  ton  higher  and  prices  of  wheqt  millfeeds 
are  about  $3.00  or  $U.00  per  ton  higher.    Mxich  higher  prices  of  soybean  meal 
are  accompanied  by  supplies  of  cake  r^nd  meal  about  50  percent  larger  than 
last  year.     Supplies  of  cottonseed  cake  and  meal  are  slightly  smaller,  and 
supplies  of  wheat  millfeeds  arc  rbout  the  same  as  a  year  earlier. 

DMAITD  -^OR  FEED  GRAINS 

BACKGROUND The  demand  for  feed  grains  usually  depends 
largely  upon  the  nunfoer  of  livestock  on  farms  and  upon 
prices  received  for  livestock  rind  livestock  products.  The 
number  of  livestock  on  farms  dropped  sharply  following  the 
drought  of  193^  '^^^"i  remained  at  a.  comparatively  low  level 
through  1937*    During  the  nast  2  years  numbers  have  been  in- 
creasing,  and  a.,t  the  present  time  they  are  nearly  back  to  the 
1928-32  average. 

During  most  of  the. period  1932-3U,  livestock  prices 
were  rt  the  lowest  level  in  more  than  25  years,  but  in  late 
193^  p-J^^  early  1935  they  advanced  sharply  and  continued  at 
a  much  higher  level  during  the  period  1935-37'     Since  the 
middle  of  1937  prices  have  been  declining;  and  the  December 
1939  level  v;a.s  the  lowest  for  that  month  in  recent  years. 
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Feedine;  situation  err i^v/ s  les s  f evoraole  tc  li'.'"? stock:  -producers 

Livestock  prices  v/ere  al/out  steady  froia  Decea'ber  to  January,  "but 
feed  prices  advanced  and  feeding  ratios  "becaT-e  less  favora"ble  to  livestock 
producers.     In  early  January  the  hcg-corn  price  ratio  was  9*1  compared  with 
13*7  a  year  ego  and         in  iiiid-'I'?oera'ber .    Thin  less  favcrahle  feeding  rotic 
may  te  reflected  in  soiae  reduction  in  the  numher  of  hogs  produced  in  the 
spring  and  msy  result  in  the  feeding  of  hogs  tc  lighter  weights  during  the 
next  few  months.    When  the  hog-corn  r?tic  drops  helevr  10,  there  is  usually 
a  tendency  for  producers  to  rea-ct  "by  curt --filing  the  nuni'ber  of  pigs  raised. 

The  price  of  all  grad.es  of  slaughter  steers  in  Chicago  was  $9.»U6 
for  the  week  ended  January  I3  as  compared  v;ith  $10.3^  for  the  corresponding 
week  of  1939 •    Marketings  of  grain-fod  c,?ttle  during  recent  months  have  been 
much  larger  th?n  those  of  a  year  earlier. 

The  12  percent  increase  in  the  n-'jirnh'^r  of  cattle  on  feed  January  1  in 
the  11  Corn  Belt  States  over  tha.t  of  a  year  earlier  indicates  that  this  higher 
rate  of  cattle  feeding  will  prchahly  continue  during  the  next  fev;  months. 
The  numher  of  cattle  on  feed  was  the  largest  in  recent  years.  Feeders 
indicated  that  a  rather  large  proportion  of  the  cattle  on  feed  on  January  1 
were  heavy  steers  and  that  a  grerter  th?n  average  percentage  would  he 
marketed  hefore  April  1.     In  view  of  the  less  fovorahle  "beef-corn  ratio 
and  the  narrow  margin  hetween  prices  of  feeder  and  slaughter  cattle,   the  num- 
her  of  ca.ttle  placed  on  feed  dvo-ing  the  remainder  of  1940  may  not  he  so  large 
as  in  the  corresponding' period  of  1939. 

Gomm.ercial  and  f  or  ei.^  demand 

V^iile  receipts  cf  corn  at  priFiary  markets  in  Deccmher  v;ere  smaller 
than  in  lTovem"ber,   they  were  the  largest  for  Decem."ber  since  1930,  with  the  i 
exception  of  the  receipts  in  December  1937,    'Awhile  receipts  have  heen  some- 
what smaller  during  Octoher-Decemher  than  during  the  corresponding  periods 
of  1937  -nd  1938,  with  the  exception  of  those  2  years  they  have  totaled  the 
largest  for  that  quarter  in  over  I5  years.     The  total  quantity  of  corn  used 
hy  the  wet-processing  industries  during  Decemher  was  a  little  smaller  than 
during  December  193S,  hut  larger  than  in  Decemher  of  any  other  recent  year. 
The  total  quantity  of  corn  \ised  by  these  industries  during  the  period  Octo"ber- 
Decemher  was  21.9  million  bushels,  the  largpst  for  this  quarter  in  over  10 
years.     The  quar.tity  of  corn  used  in  the  production  of  alcohol  and  liquors 
was  practically  the  same  during  the  period  July-October  as  for  these  months 
of  193g. 

The  quantity  of  barley  used  in  making  fermented  malt  liquors  has  been 
running  a  little  greater  in  recent  months  than  at  the  same  time  a  year 
earlier.    D^aring  the  period  July-October  the  total  quantity  of  barley  used 
in  making  fermented  m^lt  liquors  i^as  lg.9  million  bushels  compared  with  IJ »S 
million  bushels  diiring  that  period  of  1938.     The  quajitity  of  barley  used  in 
making  alcohol  and  distilled  spirits  w^s  almost  as  large  during  this  period 
as  for  the  corresponding  period  of  193S.    W^hile  it  seems  probable  that  the 
-otal  commercial  utilization  of  corn  ar.d  b--rley  will  be  a' little  greater 
during  the  1939-^  marketing  ye-ir  than  in  1938-39,  the  increased  utilization 
of  these  grains  for  commercial  purposes  will' not  be  a  siraiiicant  factor  in 
increasing  the  total  disappearance. 
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Exports  of  corn  de-clined  from  Octolier  to  Novoin"be.r.    ITovemloer  exports 
totaled  only  alDout  I.3  million  bushels,  a  much  smriler  totol  than  in 
November  1938 •    Although,  no  figures  are  pvpiL-^ble  on  totfil  exports  for 
December,  weekly  figirres  indicnte  that  exports  during  this  month  v/ere  some- 
what larger  than  in  November,   pnd  prob.-^bly  soraev/hat  above  the  exports  in 
December  1938»     Total  exports  for  the  period  October-December  are  expected 
to  be  substantiallj!'  smaller  th^n  the  I3.9  i^illion  bushels  exported  during  ■ 
tha.t  period  of  1938* 

Domestic  oat  prices  have  continued  high  relative  to  foreign  oat 
prices,   and  im.ports  of  oa„ts  have  a  little  more  than  offcet  exports  of  oats 
during  the  first  5  months  ( July- Nov  ember )  of  the  present  oa.t  marketing  year. 
Imports  of  oats  exc  largely  the  result  of  the  comparatively  small  domestic 
oats  crop.    Exports  of  barley  v;ere  considerably  smaller  this  year  than  during 
the  corresponding  period  of  the  193^-39  m.-'^rketing  year.    Up  to  the  present 
time,  e3'?oorts  of  1939  feed  crops  h.-^ve  been  too  small  to  be  of  any  material 
signif ic-'^nce  in  the  dom.estic  supply  situation. 

TIE  V/ORLD  F?:EJ)  GRAIN  SITUATION 

Oat s  -^nd  barley  supplies 

Information  thus  far  received  on  the  total  production  of  feed  grains 
in  foreign  countries  indicates  that  the  v/orld  production  of  oats  will  be 
somev/hat  smaller  for  1939-^  than  for  193?-39'    Production  of  barley,  on 
the  other  h-^nd,  is  estimated  to  be  somewhat  greater  than  for  the  preceding 
year  and  production  of  corn  slightly  larger. 

Production  of  feed  grains  in  Europe  is  in  general  estimated  to  be 
somewha.t  below  that  of  la.st  year.    The  European  barley  crop  is  about  the  same 
size  as  the  193S  crop,  wherea.s  the  European  oat  crop  is  somewhat  sm.aller. 
Production  of  oats  in  G-ermany  in  1939  was  estimated  to  be  about  5  percent 
smaller  than  in  193?  'b^'t  ^  percent  above  the  1932-37  average.  Production 
in  Poland  v;as  estimated  to  be  about  g  percent  laxger  than  in  193?  and  about 
12  percent  above  average.    The  season  v/as  generally  favorable  over  the 
greater  par*t  of  Europe,  with  m.ost  of  the  important  oat-producing  countries 
having  a  near  average  or  slightly  above  average  crop.     The  barley  crop  was 
also  generally  near  or  slightly  above  average  in  most  European  producing 
coimtries.     In  Germany  production  was  above  average,  but  about  12  percent 
below  the  large  I93S  crop.    Production  in  Poland  v;as  slightly  above  average 
ajid  about  g  percent  laxger  than  a  year  earlier.     The  crop  in  Denmark  v/as 
smaller  than  that  of  last  year  but  considerably  above  average.  Production 
in  England  and  Wales  was  slightly  smaller  than  a  year  earlier  but  someiirhat 
above  average. 

The  world  corn  crop  for  1939-^»  on  the  basis  of  December  indications, 
will  probably  be  neajrly  ICQ  million  bur'hols  laxger  thaji  last  year's  crop. 
This  increase  in  production  is  due  primarily  to  the  larger  domestic  crop  and 
to  an  increase  in  the  prospects  for  the  13^\0  Argentine  crop.  While  no  official 
estimates  have  yet  been  made  of  the  Argentine  crop,  market  information  indi- 
cp,tes  that  the  crop  will  approximate  275  million  bushels.     This  would  be 
about  50  million  bushels  belov/  the  average  for  the  years  193 ^3^'  '^'^^  about 
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go million  "bushels  larger  than  the  1938~39  crop.    The  weather  is  reported  to 
have  "been  too  dry  for  the  normal  growth  of  the  crop  in  some  areas,  while 
in  other  areas  the  floods  which  cccvirred  on  lew-lying  fields  hampered 
planting  operations  and  made  replanting  necessary  for  fields  where  the  crop 
was    already  planted.    Production  of  corn  in  the  Danuhian  countries  was  esti- 
mated to  iDe  slightly  smaller  than  the  51^  million  "bushels  produced  last  year. 
Little  information  is  yet  availalDle  on  the  prospects  for  the  crop  in  the 
Union  of  South  Africa,  hut  such  information  as  is  avedlahle  indicates  that 
the  weather  was  too  cold  and  wet  for  favorahle  growth  of  the  crop  during 
late  1939. 

Stocks  of  corn  availahle  for  export  in  Argentina  in  mid-January  were 
somev;hat  smaller  than  at  the  same  time  in  other  recent  years.     The  small  1939 
crop  moved  into  erport  channels  at  a  comparatively  rapid  ra.te  during  1939 » 
and  on  January  I3 ,  19^,  it  vjas  estimated  thr-t  only  ahout  lg.5  million 
"bushels  were  left  available  for  export.    While  no  official  figures  are  avail- 
able on  the  quantity  of  corn  availahle  for  export  a,t  that  time  last  year, 
it  is  estimated  that  it  approximated  25  million  hudiels.     In  other  years, 
v/hen  the  crop  was  more  nearly  norm-^l,  exports  remaining  at  this  time  were 
considerajDly  larger. 


1  ~~~  ! 

1  More  detailed  statistics  on  feeds  I 

1 

j    will  "be  carried  in  a  statistical  supplement 
i 

j    to  the  Feed  Situa.tion,  which  will  "be  released 
j 

j    in  February. 
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STATISTICS  rOR  C0V3R  PAGE 

Tatle  1.-  Corn  and  oats:  Supply  on  OctolDer  1,  total  supply  aiad  supply 
per  animal  unit  on  following  January'-.  1 ,  and  OctolDer  -  Decem'ber 

disappearance,  1926-39 


Year 

Supply  Oct. 

1  ; 

Supply  following  ! 
Jan.  1    1/  ' 

Net 
ei^orts 
Oct- 
Dec. 

\  Domestic 
:  di.sappear- 
:  ance 
:  Oct .-Dec. 

Corn  : 
1       2/  : 

Oats  : 

Total  ; 

iot  ai 

!Per  grain^ 
;  consuming: 
:     animal  : 
uni  t  t 

1 ,000 

1 ,000 

1,000 

1  000 

1,000 

1,000 

t  on  <3 

tons 

+■  ^  VI  Q 

Ton  <? 

tons 

tons 

1926  ; 

79.099 

J-  -r,  0  /  7 

93,978 

S"^  719 

.IW 

18^ 

140,076 

1927  . 

79.  ^^ii 

1"^.  716 

93,051 

•^1  1?6 

.16 

Ui 

Ul ,  881+ 

192s  • 

77,216 

16,550 

93,766 

52,766 

.39 

3  Us 

140,652 

1929  . 

lU  06"^ 

88,807 

U9,832 

•J)  1 

105 

38,870 

1930  . 

62,069 

16,189 

78,258 

UU,635 

.33 

1 

33,622 

1931 

76,815 

1^1,  Uto 

91,255 

5U,681 

.39 

53 

3S,121 

1932 

.  89,61+5 

16,107 

105,752 

65,566 

.U5 

160 

140,026 

1933 

78,007 

10,579 

88,586 

51 ,  U61 

.36 

58 

37,067 

193^  • 

50,350 

7,696 

5S,oi+6 

30 , 62U 

.25 

\j  -120 

27,5^2 

1935  . 

66,327 

16,203 

82,530 

52,732 

.^3 

J/  -229 

30,027 

1936  ! 

^7,226 

11,695 

58,921 

31,29^ 

.25 

5/  -52! 

28,lU6 

1937 

E  76,090 

15,12U 

9l,2lU 

59,^51 

.U9  • 

207 

31,556 

193s  • 

.  81,908 

ll|,022 

95,930 

63,828 

.50 

U2I 

31 , 681 

1939  ! 

S9,oUi 

12,  501 

101,5^2  5/67,015 

.^9 

6/  296 

3^,  231 

1/  Farm  stocks  plus  commercial  stocks  of  corn  and  oats.    2/  Production  plus 
OctolDer  1  carry-over.      ~^  Total  stocks  OctolDer  1.      U/  Net  imports. 
5/  Includes  stocks  held  l)y  the  Government  in  steel  iDins  and  at  country  points. 
6/  Partly  estimated. 


TalDle  2.- 

-  Corn: 

Quality  of 

the  193I4-39 

crops  indicated  by  the  percentages 

of  the 

receipts  of 

all  classes 

in  each  grade 

Cr«p  of 

Gr  a  de 

No.  1 

:    No.  2 

:    No.  3 

:     No.  I4 

:     No.  5      •  Sample 

.  Percent  Percent 

Percent 

Percent 

Percent  Percent 

Corn  - 

Percentage 

of  Decemher- 

-Pehruary  receipts  l/ 

193U 

6 

23. 

I46 

21 

3  1 

1935 

0 

2 

I4 

19 

57  12 

1936 

:  1 

6 

23 

50 

17  3 

1937 

2 

11+ 

32 

36 

1I4  2 

193s 

21 

27 

8 

9  . 

2  1 

1939  2/ 

.  56 

3^ 

1 

0  1 

1/  Inspected  receipts  of  all.  classes  at  representative  markets  in  the  United 
States.        2/  Percentage  of  DecemlDer  receipts. 
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r—^jo      LPi  o  ^      CO  J"  a^  to  vo 

CO  r-—       CO  rH        O  co  K>  co  -  rH  rH  VD  LP\ 
rH  rH         rH  00  CVl  . 

r— CTir—CO  LP^c^^O  I —  rH,Tt  covo  LP\r-- 
r—  c  j  ^  CO      ^o  r—      lp>  lo.  lp\vx) 

Cvi'  CO  O       .  O  CO  C^^'X5         CTi  rH  O  CO 
^  1 —  rH  VD  tyCAX)  ^ 

O  O  r—  ^  CO  cr\ 

CO  rH         CO        H  H 


r—  CO  rH  I —  K  ^  U";  CO 
OJ  LO.  rH  J"  VD  ^ 
<M  r-t  r-i  r-\  r-\  tH  H 

r— -03  Lr.,lJ-  LP.VD  O  r^CTN^  (M  0\r-i  ^ 

Xt  CC'  VD  rH  LP-,  C>  OJ  CO  CT.  f —  CO  VD 
CO  CO  Lr\  O  tCA  rH  LP\  LP^  I —  LP',  G>VD  CTi  rH 

rH  T-H  r—O  r^-d-  ^  rH         CO  rH 

^- J-  J-vx)co^cocr>,Hco  i^o^-co 

LP>  J-  r^i^  r<-^.-=t       CO  LT-i  ^ 


r--  rH  t^>X5  LPn  O  VD  LP\  CO  rH  CO 

CC  O.  O       rH  en  cr,  O  CO 

COJrJ-COOJ  cor—  rH  rHVD  COr^rH^D 

=t  CO  >X)  ^  OA  CO  LP>-=t  CO  LfMi-J  CO  rH  CM 
LT^I^A  rHrHrHrHrHOJ  l^rH   I^rH  CJrH 

O  LP\  CO  rH  rH   1^-=}"  CO  OA  CO  1^ 
rHLP.  BQ-rJ-COOLPiOArACVtL  O- 

o  r~-  r--  o  o  o■^  r —  ^~  ua  cr\  r—  r-^  to  lp\ 


•  ^  xt 


r—  CO  CO  VD  TO  -::t  Cr.VD  CO  K^VD  rH  to 
rH  Q  r^-:t  VD  CJ  vX)  VD  t —  O  OA  CO  CO  O 

LPi^  t<~\^  r^.Xr  K^  J-  co  oo  ^  co  -d-  -3" 


LP,VD  rH  OA  CO  OA  LP\VO  CO  H  O  CO  .:=M0 

'X)  cJ^-Lp^r^aA^vx)  cove  |v-^lx^^K^ 

C        LOi  OA  t^VD  QN.  CO  LP\  00  LP\  oo  VD  1^ 

H  o  cr-  o  rH  J3f  IV-,  CO  -=1"  covD 
i^lOcovDi —  r^oA  '  ~ 


r— vc  1 — vx)  t^vD  I — 


r—  T-i  t-i  C\i  r-\ 
1^  CO  LTA 


.  o 

t--  t"-VO 


K^  lr^^  oavd  o  r^i  oa,-^-  r<A  oo  r--  OaJ- 

C\i  T-{  r-\  r-\  Cr\  r-\  ^  OJtOVDr—  OOrHLCA 
rH  to  KA  O  to  CO  J"  00         tC         CO  0"\  O 

r —  K^r— OAOVDVD  r-— r^oovD  Lr>VD  co 

^O0rHC0hrAHC0-=l-0O^r^C0HH 

CO  rH  r-—  Q  00  OA  CO  r— ^  to  to-  h  lpv^- 

Xr  r-'.  LPNj"  CO  to  O  KAO  CALOKNOAtO 
OA  OA  CO  OA  CO  CO  Lr>VD  (SS        r-A  ^  VDVD 

VO 

to  covo      _    _    _  _ 

VD  VD  t^VD  I — VX>  t^^' 


^~r-r>Q^r^LCAh-0  O  COCO  Lcvd- 
ir         LP\VD  UA  LP,        to  OA  CACA 


KA  I 


VX)  VD  LPi 


VO  r--  Cx-  OA  o  rH  CJ  f<-\Sir  Lf^VD  r--  CO  OA  o 

f^J  ^      CO  fv-,     r-^  r-<-,  ^ 
o^c^^OAC^^cr^a^OAOAcr,  OA  oa  oa  oa  a>m 


VO  1 —  to  OA  O  rH  00  LP\VD  r—  CO  OA  C? 

OJ  CO  OJ  Co  r<^.  KA  NA  K\  1^  1^  K-\ 

0AOA0ACr,OA0ACr\0A0AOAt5^0AOAOA0A 
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Tptile  h  .-Peed  -grains:  Monthly  average  price  per  "bushel  at  specified  markets 
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k5?  7 

fiP!  7 

UO  »  ( 

50.2 

Mpv   .....  • 

>  '  1  ■^U  Q 

R7  7 

.D  /  .  5 

Ug  k 

June  ....... 

;  ■  122. U 

n7  ,0 

SI  .P 

52.6 

-62.3 

Julv  ....... 

^'^tj  ....... 

llg.U 

5?^. 7 

.Ug.O 

55.5 

-6U.3 

hb.Q 

Aug.  

.  "  10^.5- 

53.6 

■U5.0 

^5.s 

U6.6 

Sept  « 

:  10^.9- 

 52_..2_ 

5U.0 

51.9 

51.9 

Ay.. 

121.0- 

57.2 
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U/  bb.g 

U/Sl.g 

Chi  c-f 
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Sept. 
Oct. 
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37 
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U2. 

U6. 
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53. 
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32.2 
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26.6 
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29.6 
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53 

70 
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58 
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.  55 
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57 

66 
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52 

'  58 

53 

59 

63 

5k 

30 
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■56 

57 

7^ 

8/99 
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i9Uo 
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19I40  . 

1939 

19U0 
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1939 

19U0 
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19UO 
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53 

58 

53 

59- 

61+ 

.  52 

31 

1+2- 

■  -5^ 

59 
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Table    6, -Byproduct  feedsl  Monthly  average  price  per  ton,  "bagged,  at 


Month 


July 
Aug. 
Sept  I 
Oct. 
Nov. 
Dec. 
Jan. 
FelD. 
Mar. 
%)r . 
May 
June 
Av. 


Aug. 

Sept . 
Oct. 
Nov. 
Dec. 
Jan. 
Fet. 
Mar . 
^r. 
May 
June 
July 
Av. 


Stanidard  "bran,  Minneapolis 


1935-  -193^  -1937-  -193^-  ^1939- 
36     :    37    :    3S    :    39    5  ^ 


Pol.      Pol.      Pol.      Pol.  Pol. 


17.60 
16.25 
15.00 
15.50 

15.50 
16.65 

15.65 

15.^5 
15.70 
17.55 

1U.90 
17.00 


25.75 

26.00 
23.60 

25.75 

30.^0 
32.20 

33.75 

31,30 

33.^5 
36. U5 

32.10 
2U.90 


25.25 
18. U5 
IS.I5 
19.00 
19.60 
19.30 
21.90 
20.50 
20.35 
lg.25 
17.85 
16.10 


15.00 
13.I40 
13.60 
13.20 
15.20 
16.60 
18.10 
18.00 
19.95 
21.95 

19. uo 

16.10 


IU.70 
1U.55 
20.90 
18.80 
21.00 
20.50 


16,01  2q.6i4  19.56  16.71 


Cottonseed  meal,  Memphis 


1935-^1936- 
^6    ;  ^7 


1937- 
38 


193s- 


J 1939- 


Pol. 

21.50 

20.30 

23.15 

22.25 

22.20 

21.20 

20.60 

20.10 

21.^0 

21.55 
22.50 
32.10 


Pol. 

33.95 

30.95 

29.90 

32.25 

3U.2O 

3U.65 

3U.3O 

35.30 

U0.I5 

UO.3O 

3U.55 

31.55 


Pol. 

26.10 
21.30 

21.95 

23.00 
22.05 

23.25 
22.30 
21.90 

21.^ 
20.80 
21.25 
23.25 


Pol. 
22.05 
21.00 
20.90 

21.75 
22. to 
22.65 
21.50 
22.20 
23.20 
23.65 
23.05 
21.55 


Pol. 

21.15 

26.05 

25.25 

28.25 

29.50 


22. to    3U.3I+    22.38  22.16 


: Standard  middlings ,  Minneapolis 

Montn 

:  i935_:ig3S.  : 

1937-  • 

1938-  . 

1939- 

:    36  : 

37 

38  : 

39  • 

)ir\ 

40 

:  Pol. 

Pol. 

Pol. 

Pol. 

Pol. 

July 

:  19. 80 

27. to 

31-75 

18.05 

17.55 

Aug. 

!  18.00 

30.90 

19.65 

1U.15 

15.25 

Sept. 

!  17.25 

27.50 

19.75 

lU.SO 

21.90 

Oct . 

;  16.70 

28.05 

20.50 

1I+.60 

18.75 

Nov. 

15. U5 

3^.25 

19.50 

15.20 

21.30 

Pec. 

1  16. to 

33.20 

19.60 

17.10 

20. so 

Jan. 

!  15.50 

3U.10 

21.70 

17.95 

Fe"b. 

:  15.50 

32.70 

20.  U5 

18.00 

Mar. 

:  15. 80 

35.35 

20.05 

20. UO 

Apr . 

'  17.55 

37.90 
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22.  U5 
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.  17. SO 

36.50 

IS. 55 

21.95 
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.  22.20 

32.50 

19.75 

21.30 

Av . 

'  17_.33 

32.5^ 

20.77 

18.00 

!          Sovhean  meal,  Chicaco 

Month 

•  1935-5 

1936-: 

1937-: 

193S-- 

1939- 

.    16  : 

37  ' 

38  : 

39  : 

to  ' 

:  Pol. 

Pol. 

Pol. 

Pol. 

Pol. 

Oct. 

.  25.60 

36.90 

28.80 

2U.60 

28.30 

Nov . 

24. to 

39.15 

29.50 

2U.to 

32.70 

Pec.  ' 

25.50 

U3.OO 

28.80 

26.20 

3U.95 

Jan. 

25.15 

UU.lO 

30.00 

26.30 

Fe"b . 

23.90 

U1.50 

29.60 

2U.70 

Mar.  ! 

22.30 

Ui.io 

28.10- 

2U.U5 

Apr.  : 

23.30 

U7.60 

26.00 

2U.7O 

May  . 

2U.8O 

Us. 3  5 

26.30 

26.30 

June  ' 

26.10 

39.20 

25.30 

25.95 

July  ! 

38. 90 

37.30 

26.95 

2U.7O 

Aug.  : 

UU.30 

3U.90 

26.15 

25.70 

Sept.; 

39.70 

3U.20 

27.00 

33.70 

Av.  : 

28.66 

to. 61 

27.71 

25.9s 

Table  7  .-Byproduct  feeds:  Weekly  average  pri 
 —  .   markets 


ce  per  ton,  "bagged,  at  specified 


Minneapolis 


Week  ended      :  Standard  bran 


Nov. 

lU 

•  •  •  • 

21 

•  •  •  • 

28 

•  •  •  • 

Pec. 

5 

•  •  •  • 

12 

•  •  •  • 

19 

•  •  •  • 

26 

•  •  •  • 

Jan. 

2 

•  •  •  • 

9 

•  •  •  • 

16 

.1938    ;  19^9 


iit  sndard 
midalings 


16.00 
15.50 
15.25 
16.00 

16.75 
16.75 

17.00 

1939 

17.75 
18. 50 
18. 50 


Pol. 

20.75 
21.00 
20.50 
21.00 
19.75 
20.75 
20.50 

i9to 
21.50 
21.50 

21.25 


1938 


Pol. 
16.00 
15.50 
15.00 
16.25 
17.75 
17.00 

17.50 

1353. 
IS. 50 
IS.  50 
17.75 


1939 


Memphis 


Cottonseed  meal 


193S    ;  19^9 


Chicago 


Soy"bean  meal 


1938    ;  1939 


Pol. 

Pol. 

Pol. 

Pol. 

Pol. 

21.00 

22.25 

28.50 

24. 20 

33.20 

21.50 

22.00 

29.00 

24. 70 

33.20 

20.75 

22.25 

28.50 

25.20 

33.20 

21.00 

22.50 

29.00 

25.70 

34.20 

19.75 

22.75 

29.00 

26.20 

34.70 

21.50 

23.00 

30.00 

26.20 

35.70 

21.00 

23.00 

30.00 

26.70 

37.50 

i9to 

1939 

i9to 

1939 

i9to 

22.00 

23.25 

30.00 

26.70 

35.70 

22.00 

23.00 

30.50 

26.70 

35.70 

21.00 

22.50 

30.50 

26.70 

34.20 

: 


yds-6 
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Table  S*-  Ratios  TDetween  the  prices  of  feed  grains  end  prices  of  livestock 
end  livestock  products,  "by  months,  192S-32  average,  annual  1933-39 

Year     '•  Oct.!  Nov.:  Dec.»  Jan.iPelD.  iMar.  JApr.  >  May  JJune  ?  July  !Aag.  sSept^Av. 


Av.  I 

192g-29 
1932-33 

1933-3^ 
193^35 
193^36 

193'^37 
1937-3S 
193S-39 
1939-^ 

Year 
Av. 

I92S-32 

1933 

193^ 

1935 

1936 

1937 

193s 

1939 

Av. 

I92S-32 

1933 

193^ 

1935 

1936 

1937 

193s 

1939 

Av. 

192S~32 

1933 

193^ 

1935 

1936 

1937 

1938 

1939 


to 
11.7 

11.0 
7.2 

12.0 
9.0 

15.2 

17.5 
IU.2 


Hog- corn  ratio  l/ 


11. U    11. U: 


9.1 

6.g 
15.0 

9.1 

lb. 2 
16.7 
12.0 


7.O' 
6.3 
16. 2 

9.3 

lU.l. 

lH'.2 

q.b 


11.  u 

12»M- 

13.1 

12.0 

11.6 

11.  U 

11.1 

10. g  11.1  11.6 

6.9 

9.0 

g.3 

g.l 

6.g 

7.0 

7.0 

7.7   g.5  g.i 

9.5 

10,9 

10.0 

10.6 

10,9 

11.2 

13.^13.2  9.9 

16. 2 

16.9 

16. g 

16.6 

15.2 

15. u 

11, k 

g.9    g.S  1^.1 

9.1 

9.1 

S.7 

7.U 
lu.l 

g.o 

9.0 

.9.g, 

.11.3  10.7  9.2 

1^.3 

15. S 

1U.7 

1U.5  15. g  l^.g 

lh.2 

16.2 

1^3.6 

1U.2 

1^.0 

12. h 

12.3 

12.3  13. g  14.5 

Jan.!  Feb.!  Mar.!  Apr.!  May  ! June  !July  !Aug.  iSept.!  Oct.!  Kov.iDec.! Av. 


15.2 
21.0 
10. g 
10.2 
15.3 
9.5 
13.7 
20.1 


li+.7 
20. g 

11.3 

12.0 

13.7 
9.2 

13.7 
21.1 


Beef.T-corn  ratio 


15.0 
19.6 
12.1 
12.9 
IU.2 

9.3 

1U.6 

21.7 


15.0 

13.6 
12.5 
13.3 

g.o 

1H.7 

20.6 


11^.9 
.  13. U 

13.5 
12.7 
12.5 
g.3 

15.3 

IS.  9 


1'5.5 
13.3 
12. S 
12.1 
12.3 

9.9 

16.7 
Ig.O 


15.7 

10.  g 
11.2 

11.6 

9.5 

11.  S 
lg.2 
19. If 


2/ 

16.11 
11.5 

9.6 
12.7 

7.5 
13.5 
19.2 
20.2 


17.5 
12.1 
10.1 

12.5 
g.2 
13.0 
19.  g 
12.9 


Ig.R  lg.3  17.5  15.9 

13.?  11.6  11.1  13.6 

9.6  g.7    7.9  I0»k 

12.7  16.1  16.6  12.6 

g.6  9.g    9.6  10.6 

19.3  19.9  16.0  11.1 

23.1  21. g  19.9  17»2 

20. U  19. U  17.0  19.5 


31.2 
51.1 

ig.5 

lg.9 
36. g 

19.5 
35.3 
30.7 


29.1 
I12.7 
2U.0 
22. U 
37.1 
lg.7 
32.1 

30.7 


29.1^ 
3S.7 
25.5 
19.9 
33.^ 
19.3 
31.7 
27.7 


Butterfat-feed  ratio  ^ 


2g.l 
32. 1| 

23.3 
21. U 
32. g 
16. g 
2g.7 
25.2 


26. U 

29.7 
23. U 
Ig.l 

27.9 
16.1 
27.0 
2k, 2 


25. 1| 
2g.l 
20.7 
16. g 
2g.6 
16.7 
26.6 
2k.k 


26.2 
21.9 
19.6 
17.6 

25.1 
17.6 
27.5 
26.2 


29.7 

20.  U 
Ig.l 
19.  U 

21.  h 
21.9 
30.5 

2g.0 


32.!+ 
22.3 
16.3 
21.7 
21.0 
2k.7 
30.1 
2I1.9 


37.6 
26.1+ 
16.5 
23.3 
20.7 
35.1 
33.0 
30.2 


3g.i 
2U.9 
ig.5 
31.5 
20.7 
iiO.7 
-]h,2 
31.2 


3g.g  30.3 
21.7  27.2 
17.6  19.7 
36.3  21.6 
20.2  25.6 
U2.7  21.9 
3I1.6  30. g 
29-.^  27. g 


I1.63 
2.21 
5.32 
6.U5 

n.97 
g.32 
5.31 
5.22 


6.00 
U.36 
6.22 
6.29 
U.g6 

9.77 
6.96 
5.g6 


6.9U  7.32 
5.03  6.31 
7.00  7.52 
g.3g  g.02 
6.66  6.g9 
9.g6  10.65 
6.g7  6.9I1 
6.0U  6.50 


Peed-egg  ratio 

7.55    7.31  6.75 
7.0g  g.5U 
7 . Dg    g .  61 

7.38  7.13 
6.50  6,2k 
11.93  11.56  10.39 
6.17    5.g2  5.30 
7.02   7.05  6.ii 


g.90 
g.U6 
6.62 
7.^9 


b.03 
7.92 

g.l2 
6.19 
g.21 
g.59 
U.53 
5.U3 


5.05 
b.lli 
b.Sk 

5.25 
7.60 
7.0;? 

3. go 

S.61 


U.12 
U.23 
6.30 

U.go 

6.II7 

'4.85 
3.26 
k,Gg 


3.33 

3.g2 
5. 18 

3*81 

5*^1 
3.g6 

3.03 
k.2k 


3.32  6.21 

U.25  6.16 

5.91  7.15 

3.g9  6.61+ 

5.95  6.52 

1+.19  9.31 

3.30  5.5s 

5.57  6.0I+ 


1/  Humber  of  bushels  of  corn  required,  to  buy  100  pounds  of  live  hogs  based  upon  the 
average  monthly  price  of  hogs  and  of  No.  3  Yellow  corn,  both  at  Chicago.  Figures  on 
hog  prices  prior  to  1920  are  general  average  hog  prices  as  published  in  the  Chicago 
Drovers'  Journal  Yearbook;   subsequent  fi.ioires  v;ere  compiled  from  reports  of  packer 
and  shipper  purchases,  excluding  pigs,   sows,  boars,  extremely  rough  sov;s,  or 
cripples.      2/  Monthly  average  price  of  "Beef  steers  from  the  Corn  Belt,   sold  out 

^of  first  hands,  at  Chicago  for  slaughter,  all  grades",  per  100  pounds,  divided  by 
monthly  average  price  of  No.  3  Yellov;  corn  per  bushel  at  Chicago.  3/ Average  price 

^per  pound  for  butterfat  received  by  producers  on  the  15th  of  each  month  divided  by 
theK.average  price  of  dairy  feed  (mixture  of  corn,  oats,  barley,  and  cottonseed  meal) 
per  potuad.  kj  Average  cost  of  poultry  ration  (corn  62  pounds,  v/heat  ik  pounds,  oats 
g  pounds,  barley  2  pounds,  bran  9  pounds,  and  tankage  5  pounds)  per  100  pounds  in 
the  United  State-s,  divided  by  the  United  States  average  price  per  dozen  received 
for  eggs  by  farmers. 
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